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,QWURGXFFLyQ
(OHVWXGLRGHODVFLXGDGHVKR\UHTXLHUHGHRWURVHVSHFLDOLVWDVTXH
GHFRQVWUX\DQODDSDUHQWHPHQWHFHUUDGDYLVLyQGHORVSURIHVLRQDOHVGH
ODFLXGDGXQHOHQFRHQRUPHGHWpFQLFRVXUEDQRVH[SHUWRVHQVXHFR
QRPtDGLVHxR\IXQFLRQDPLHQWRTXHUHDSOLFDQIyUPXODVJHQpULFDVVLQ
FRPSUHQVLyQ DOJXQD GH ODV JXHUUDV VLOHQFLRVDV TXH VH EDWDOODQ HQ
HOODV6LHQODVIRUPDVVHOHHQORVGLVFXUVRVTXHODVFUHDQ\pVWDVWLH
QHQ VLJQLILFDGRVGLVWLQWRV VHJ~Q \ FyPR ODV FRGLILFD \ UHFRGLILFD HO
LPDJLQDULR LQGLYLGXDO \ VREUH WRGR HO FROHFWLYR VHKDFH LQHOXGLEOH
FRPSUHQGHUODVDWUDYpVGHODVLPiJHQHV\SDODEUDVTXHODVGRWDQGH
SHUVRQDOLGDGHQHVSHFLDOORVQRPEUHV
/DDEVWUDFFLyQGHOHVWXGLRGHO WHUULWRULR\VXVRFLHGDGDQXODFXDO
TXLHUUHVLJQLILFDFLyQ\SRUFRQVLJXLHQWH ODSRVLELOLGDGGH ODQHFHVDULD
FRPSUHQVLyQ$Vt GHVGH OD*HRJUDItD OHFWRUDGHOPHGLR ItVLFR \ VRFLDO
SHURLJQRUDQWHGHORKXPDQR\ORGLYLQRHOGLVFXUVRWHyULFRGHOSDLVDMH
SRVLELOLWD DFHUFDPLHQWRV FRPSUHQVLYRV DO DEULU GLPHQVLRQHV LPSUHYLVL
EOHV GH FRPSUHQVLyQ UHFRQRFLHQGR OD LPSRUWDQFLD GH ORV VLJQLILFDGRV
SDUDH[SOLFDU ODUHDOLGDGHVHWLHPSRUHDOGHODFRQWHFHUGHFDGDVXMHWR
GHYHQLGRHQVRFLHGDG\KHUHGDGRHQHOLPDJLQDULRFROHFWLYR(VGHFLUOD
KHUHQFLDHQVXPiVDPSOLRVHQWLGR8QDKHUHQFLD~QLFDFRQODVPLVPDV
LPiJHQHVTXHVHGLFHQGHIRUPDVGLIHUHQWHV\SRUVXSXHVWRFRQVLJQLIL
FDGRVHQFRQWLQXDWUDQVIRUPDFLyQHOFRQWLQXR UHVXOWDGRGHOKDFHUGHO
DUWHSRUH[FHOHQFLD/DLPSHULRVDQHFHVLGDGGHODFWXDU\GHOFRQRFHUFRQ
VHFXHQWHDODDFFLyQ\HOFRQRFLPLHQWRTXHREOLJDDXQHWHUQRUHLQLFLR

(Q UHIHUHQFLD D OD WHRUtD GHO FRQRFLPLHQWR VREUH OD LGHD GHO OtPLWH GHO ILOyVRIR
(XJHQLR7UtDVORTXHDSDUHFHUHIOH[LRQDGRSRUXQVXMHWRIURQWHUL]RUHFRUUHWHUULWRULRV
GHODH[SHULHQFLD75Ì$6
(OSDLVDMHORYDUHJLVWUDQGRHQODFLXGDGDULWPRVHLQWHQVLGDGHV
IHURFHVGHODPDQRGHODFLHQFLD\ODWpFQLFD\DSDUWLUGHpO\VXHVWX
GLRVHH[SOLFLWDQODVH[SUHVLRQHVODVKXHOODVGHHVHVDEHUKDFHUGH
HVHDUWHGHOGLVHxRFROHFWLYRGHQXHVWUDHVSDFLDOLGDG<DUUDQFDFXDQ
GRVHQRPEUDXQOXJDUSRUSULPHUDYH]UHFRQRFLHQGRODH[LVWHQFLDGH
GLFKR OXJDU\FRQVWLWX\HQGR ORVQRPEUHVHOSULPHU WHVWLPRQLRGH OD
H[LVWHQFLDGHXQHVSDFLRXUEDQR3RUFRQVLJXLHQWHORVWRSyQLPRVIXQ
JHQFRPRSULPHUD UHIHUHQFLDGHDSURSLDFLyQGHO HVSDFLR$VLPLVPR
FXDQGRXQHVSDFLRXUEDQRGHVDSDUHFHVXWRSRQLPLDWLHQGHDVREUH
YLYLUOHSHUPDQHFLHQGRWDQWRHQODGRFXPHQWDFLyQFRPRHQHOLPDJL
QDULR FROHFWLYR6H FRQYLHUWHQDVt ORVQRPEUHV HQXQRGH ORVSRFRV
LQGLFLRVSRVWUHURVGHODHYROXFLyQGHOWHUULWRULRXQUHJLVWURLQHOXGLEOH
VHJ~QVHDFRUWDQORVFLFORVGHLQWHQVLILFDFLyQGHORVFDPELRV
6HSUHVHQWDQHQHVWDSURSXHVWDXQDVHULHGHSUR\HFWRV \ HVSDFLRV
LQFRQFOXVRV\FRQIOLFWLYRVGHOPXQLFLSLRGH7ROHGRDSDUWLUGHVXVQRP
EUHVFRQHOREMHWLYRGHSODQWHDUHODOFDQFHGHODLQIRUPDFLyQWRSRQtPLFD
FRPRLQIRUPDFLyQUHOHYDQWHHQHODQiOLVLVJHRJUiILFRGHHVWRVHVSDFLRV
(OSDLVDMHODWRSRQLPLD\HOLPDJLQDULRGHODFLXGDG
/RVWRSyQLPRVHQ*HRJUDItDVRQXQYHUGDGHUROHQJXDMHGHOWHUULWR
ULR7257/RVQRPEUHVGHORVOXJDUHVFRQVWLWX\HQLQGLFDGRUHV
SDLVDMtVWLFRVKLVWyULFRV\VRFLDOHVPX\YDOLRVRVTXHSHUPLWHQOHHUODKLV
WRULDGHODFLXGDGVXSUHVHQWH\VXVSUHWHQVLRQHVGHFDUDDOIXWXUR
< HV TXH ORV WRSyQLPRV QR VRQ FDVXDOHV SRUTXH XQ QRPEUH
JHRJUiILFR VH FUHD FRQXQD LQWHQFLRQDOLGDG%LHQFRQ OD LGHDGH
GHVLJQDUXQOXJDUFRQFUHWRRELHQFRQRWUDLQWHQFLyQKRPHQDMH
DU D XQ LQGLYLGXR QRWDEOH SURPRFLRQDU XQ GHWHUPLQDGR YDORU
WXUtVWLFRHWFTXHVHH[SOLFLWDLQGLUHFWDPHQWHDODVLJQDUHOQRP
EUHDXQOXJDU/RVWRSyQLPRVDPHQXGRVHHVFRJHQSRUSRVHHU
XQVLJQLILFDGRVHPiQWLFRRXQFRQWHQLGRGHVFULSWLYRTXH IDFLOLWD
ODLGHQWLILFDFLyQGHO OXJDU&RQHOSDVRGHOWLHPSRFDGDQRPEUH
DGTXLHUH SURJUHVLYDPHQWH DGHPiV XQ VLJQLILFDGR VLPEyOLFR \
VRFLDOTXHSDVDDVHULQKHUHQWHDOQRPEUH&DGDUHIHUHQFLDWRSR
QtPLFDVHDVRFLDHQWRQFHVDXQDLGHDGHOXJDUHVSHFtILFD\XQt
YRFDTXHVHFRQVROLGDHQHOLPDJLQDULRFROHFWLYR\SDVDDIRUPDU
SDUWHGHODFHUYRWHUULWRULDO
(QFXDOTXLHUWHUULWRULRORVQRPEUHVHVWDEOHFHQXQDUHODFLyQPX\HYL
GHQWHFRQHOSDLVDMH0$57Ì1(='(3,6Ð1\257(*$\FRQORV
$5RGUtJXH]GH&DVWURH,5RGUtJXH]&KXPLOODV 1RPEUHV\SDLVDMHVLQFRQFOXVRV

(O$HURSXHUWR$GROIR6XiUH]0DGULG%DUDMDVTXHKDPRGLILFDGRVXQRPEUHSDUD
KRPHQDMHDU DO H[SUHVLGHQWH GHO SDtV HVXQR GH ORV HMHPSORVPiV UHFLHQWHV GH HVWH
VHJXQGRFDVR
LPDJLQDULRV0e1'(=3RUXQODGRVRQSDUWHGHORULJHQ\GHOD
KLVWRULDGHOSDLVDMH $)2162\FRPRWDOHODQiOLVLVGHORVQRP
EUHVJHRJUiILFRVFRQGXFHDXQDUHIOH[LyQVREUHORVSDLVDMHVDORVTXHGDQ
QRPEUH(QHVWHVHQWLGRODWRSRQLPLDHMHUFHGHKLORFRQGXFWRUHQODOHF
WXUDGHOWHUULWRULRIDFLOLWDQGRVXHQWHQGLPLHQWR3RURWURODGRODWRSRQL
PLDDGTXLHUHXQSDSHOHVHQFLDOHQODOHJLELOLGDGGHORVWHUULWRULRV\HQOD
FRQILJXUDFLyQGHLPDJLQDULRVIRUPDQGRSDUWHGHODLQIRUPDFLyQJHRJUi
ILFDEiVLFDTXHHOFLXGDGDQRUHWLHQHHQVXLPDJLQDULR$VtODWRSRQLPLD
LQWHUDFW~DFRPRXQHOHPHQWRPiVGHOWHUULWRULRFRQODVGLVWLQWDVSHUFHS
FLRQHVHLQWHUSUHWDFLRQHVGHORVHVSDFLRVXUEDQRV<HQGHVDUUROORVXUED
QRVLQDFDEDGRVIURQWHUDVXUEDQDV\VRFLDOHVHVSDFLRVGHFRQIOLFWR\HQ
JHQHUDOHQOXJDUHVGHOGHVJRELHUQRWHUULWRULDOVHHULJHQHQLQGLFDGRUHV
PX\YDOLRVRVGHODUHDOLGDGXUEDQD\VRFLDOGHODFLXGDG
(QODFLXGDGORVQRPEUHVFRQYLYHQHLQWHUDFW~DQYHKHPHQWHPHQ
WH FRQSDLVDMHV H LPDJLQDULRV VLHQGR OD FRQH[LyQ DPSOLD H LQWHQVD
SDUDFRQIOXLUHQXQGLiORJRLQWHJUDOLQWHJUDGR\FRPSOHWRGHOTXHVH
DOLPHQWDQUHFtSURFDPHQWH$OHPSOHDUXQQRPEUHGHXQDGHWHUPLQD
GDPDQHUD\HQXQGHWHUPLQDGRFRQWH[WRFRQWULEXLPRVHQODJHQH
UDFLyQ GH XQD LGHD JHQHUDO DVRFLDGD DO OXJDU TXH GHVLJQD DVt ODV
GHQRPLQDFLRQHV WUDQVIRUPDQ\VH WUDQVIRUPDQSDUDOHODPHQWHD ORV
GLVWLQWRVOXJDUHVDORVTXHGHVLJQDQ
$5RGUtJXH]GH&DVWURH,5RGUtJXH]&KXPLOODV 1RPEUHV\SDLVDMHVLQFRQFOXVRV

)LJXUD5HSUHVHQWDFLyQJUiILFDGHOGLiORJRH[LVWHQWHHQWUHWRSRQLPLDSDLVDMH
DLPDJLQDULRV
)XHQWH(ODERUDFLyQSURSLD
$OJXQRVDXWRUHVLQFOXVRVHxDODQTXHODWRSRQLPLDVHSXHGHOHHUHQHVWHVHQWLGR
FRPRXQWH[WRTXHUHSUHVHQWDXQDWHRUtDGHOOXJDUFRQWDGDGHVGHODYLGD\HOWUDEDMR
GHVXVSREODGRUHV5,(6&2&+8(&$
6REUHODVLPSOLFDFLRQHVGHODOHJLELOLGDGGHORVOXJDUHVHQORVLPDJLQDULRVGHORV
FLXGDGDQRV(67e%$1(=
(VWRHVODWRSRQLPLDH[SOLFD\H[SUHVDSDLVDMHV\VHLQVHUWDHQORV
LPDJLQDULRVSHQHWUDQGRHQODPHPRULDFROHFWLYD\UHDILUPDQGRLGHQ
WLGDGHV(QWRQFHVHQODFRQVWUXFFLyQGHOHVSDFLRXUEDQRODWRSRQL
PLD SXHGH MXJDU PX\ GLVWLQWRV UROHV FRQFUHWDPHQWH HQ WHUULWRULRV
LQFRQFOXVRV ORVQRPEUHVDGTXLHUHQXQHVSHFLDOYDORUFRPRLQGLFLRV
GHODUHDOLGDGWHUULWRULDOSXHVUHWLHQHQORVGHVHRV\DVSLUDFLRQHVGHOD
FLXGDGDOWLHPSRTXHVRQHVSHMRGHORVSURFHVRVTXHWLHQHQOXJDUHQ
HOWHUULWRULR6LQGXGDODWRSRQLPLDD\XGDDODOHFWXUDGHOWHUULWRULR
7RSRQLPLDHQWHUULWRULRVLQFRQFOXVRV
6HSURSRQHQDFRQWLQXDFLyQDOJXQRVHMHPSORVUHSUHVHQWDWLYRVGH
ODLPSURQWDTXHSXHGHQGHMDUORVWRSyQLPRVHQWHUULWRULRVLQFRQFOX
VRV\YLFHYHUVD(QHVWRVWHUULWRULRVODWRSRQLPLDLQWHUHVDFRPRKHUUD
PLHQWDGHPDUNHWLQJFRPRLQGLFDGRUDGHUHLYLQGLFDFLRQHVWHUULWRULD
OHV FRPR WHVWLPRQLR GH OD IDOWD GH FRQVROLGDFLyQ GH GHWHUPLQDGRV
OXJDUHV\FRPRUHIOHMRGHORVIUDFDVRVGHODFLXGDG
/DWRSRQLPLDFRPRKHUUDPLHQWDGHPDUNHWLQJWHUULWRULDO
/DWRSRQLPLDHQHOPDUFRGHODFXOWXUDFDSLWDOLVWDVHKDFRQVROL
GDGRFRPRXQDKHUUDPLHQWDGHPDUNHWLQJ(OQRPEUHSXHGHVHUXQD
PDUFD./(,1GHPRGRTXHORVWRSyQLPRVSXHGHQHULJLUVHHQ
PDUFDV GH SURPRFLyQ GHO WHUULWRULR HQ OD FRQVWUXFFLyQ GH QXHYRV
HVSDFLRVXUEDQRVSDUDYHQGHUXQDLPDJHQFRQFUHWDGHXQDLGHDGHO
OXJDUTXHQRH[LVWHHQODUHDOLGDG$OJXQRVHMHPSORVGHHVWRVWRSyQL
PRVHVFDSDUDWHHQ7ROHGRVHUtDQODVXUEDQL]DFLRQHVSHULIpULFDVLQWHU
PLQDEOHVFRPR7UHV&XOWXUDV%XHQDYLVWDR9LVWDKHUPRVD
/DGHQRPLQDFLyQ´7UHV&XOWXUDVµHVWiFRQVROLGDGDHQHOLPDJLQDULR
FROHFWLYR(O$\XQWDPLHQWRGH7ROHGRSURPRFLRQDODPDUFDGH´&LXGDG
GH ODV7UHV&XOWXUDVµ 72/('2785,602SUHVXPLHQGRKDEHU
VLGRXQHMHPSORGHFRQYLYHQFLDHQWUHMXGtRVPXVXOPDQHV\FULVWLDQRV
GXUDQWHVLJORVFRPRHVWUDWHJLDGHPDUNHWLQJWXUtVWLFRSUR\HFWDQGRXQ
FRPSOHWR\KHWHURJpQHRSDWULPRQLRTXHGHKHFKRH[LVWHFRPRWDO/D
LPSURQWDiUDEHFULVWLDQD\MXGtDVHDSUHFLDHQWRGDODFLXGDGKLVWyULFD
$5RGUtJXH]GH&DVWURH,5RGUtJXH]&KXPLOODV 1RPEUHV\SDLVDMHVLQFRQFOXVRV

)LJXUD9LVWDSDUFLDOGHOEDUULRGH7UHV&XOWXUDV
)XHQWH*RRJOH6WUHHW9LHZ
(VWDPDUFDKDVLGRH[SRUWDGDDRWURVOXJDUHVQXHYRVGHODFLXGDG
FRPRHO´3DUTXHGH7UHV&XOWXUDVµHQHOHQVDQFKHQRUWHGHODFLXGDG
'HDOJXQDPDQHUDPiVRPHQRVSHUFHSWLEOHHVWHWRSyQLPRUHDILUPD
ODSHUWHQHQFLDGHOUHFLHQWHSDUTXHDO7ROHGRKLVWyULFRDSHVDUGHTXH
ODUHDOLGDGXUEDQDGHHVWD]RQDGHODFLXGDGQDGDWLHQHTXHYHUFRQ
HO7ROHGRGHODV7UHV&XOWXUDV
(QHOQXHYR OHMDQRH LQFRQFOXVR ´%DUULRGH7UHV&XOWXUDVµTXH
DOEHUJD HO ´+RVSLWDO GH 7UHV &XOWXUDVµ OD FDSDFLGDG HYRFDGRUD GHO
WRSyQLPRH[SOLFLWDVXLGHQWLILFDFLyQ\SHUWHQHQFLDD7ROHGRGLOX\HOD
LGHDGH¶XUEDQL]DFLyQLQGHSHQGLHQWHGH7ROHGR·\IDYRUHFHODGH¶EDUULR
GH7ROHGR· LPSULPLpQGROHXQDLGHQWLGDGGHODTXHFDUHFH5HPLWHD
XQDHVWUDWHJLDGHPDUNHWLQJDJUHVLYR IXHUDRQRDVLJQDGRFRQHVWD
LQWHQFLRQDOLGDG SRUTXH OD UHDOLGDG HV TXH HO ´%DUULR GH 7UHV
&XOWXUDVµHVXQWHUULWRULRLQFRQFOXVRWDQWRItVLFDFRPRVRFLDOPHQWH
TXHQRKDDOFDQ]DGRHOJUDGRGHEDUULRFRQVROLGDGRHQODDFWXDOLGDG
6XHVWUXFWXUDXUEDQDHVXQDSHTXHxDFXDGUtFXODRUGHQDGDHQPDQ
]DQDVFHUUDGDVGHSURPRFLRQHVLQDFDEDGDVFRQQXPHURVDVFDVDVD
ODYHQWDDGHPiVGHXQDH[WHQVDRIHUWDGHDOTXLOHUFX\RSHUtPHWUR
HVWiWRWDOPHQWHYDOODGR
(O SDLVDMH QR HQJDxD $QWH OD UHDOLGDG GHO OXJDU HO YLVLWDQWH
HQVHJXLGDH[SHULPHQWDHOWHUULWRULRLQFRQFOXVR3HURHOWRSyQLPR
IDYRUHFHTXHXQSRVLEOHFRPSUDGRUVHDFHUTXHDYLVLWDUOREXVFDQ
GRDOJ~QUDVWURGHO7ROHGRGHODV7UHV&XOWXUDV3RUHOORSRGUtD
DILUPDUVH TXH HO WRSyQLPR ´PLHQWHµ SRUTXH GH KHFKR QR IRUPD
SDUWHGH7ROHGRQL WDPSRFRKD\XQD HPXODFLyQ H[SOtFLWD GH VX
DUTXLWHFWXUDRGHVXRUGHQDFLyQXUEDQDTXHODYLQFXOHD ODFLX
GDGKLVWyULFD VLQR WRGR OR FRQWUDULR QR UHVSHWD HQ DEVROXWR OD
LPDJHQLFyQLFDGH7ROHGRGHODV7UHV&XOWXUDV(OWRSyQLPRVLUYH
GHHVFDSDUDWHSDUDFRPSHWLUHQHOPHUFDGRLQPRELOLDULRVLHPSUH
XQDYHQWDMD FRPSHWLWLYDPiV VL FDEH HQ HOPRPHQWRDFWXDOGH
FULVLVHFRQyPLFD\GHOVHFWRU
(VWDGLQiPLFDHVIUHFXHQWHHQODWRSRQLPLDGHODVQXHYDVXUED
QL]DFLRQHVTXHSHUVLJXHQLGHDVIXQGDPHQWDOPHQWHHYRFDGRUDV\KD
VLGRXQDFRQVWDQWHGHODSURPRFLyQGHORVOXJDUHVWDQWRGHOSRWHQ
WHPRYLPLHQWRGH6HJXQGD5HVLGHQFLDHQ(VSDxDGHVGHORVSDUD
VHFWRUHVPHGLRDPELHQWDOPHQWHSULYLOHJLDGRVHQODVFHUFDQtDVGHODV
FLXGDGHVFyPRHQDOJXQDVFLXGDGHVGyQGHODFUHFLHQWHXUEDQL]D
FLyQGHQXHYRVVXHORVGHVGHHOHVWDOOLGRLQPRELOLDULRKDUHIRU]DGR
OD HVSHFLDOL]DFLyQ GHO XUEDQLVPR GLVSHUVR SHULIpULFR R LQFOXVR
SHULXUEDQR\PHWURSROLWDQR
$5RGUtJXH]GH&DVWURH,5RGUtJXH]&KXPLOODV 1RPEUHV\SDLVDMHVLQFRQFOXVRV

(Q HO FDVR GH 7ROHGR VH DSUHFLD WDPELpQ HQ QRPEUHV FRPR
´%XHQDYLVWDµR ´9LVWDKHUPRVDµHOSULPHURHQFRQWLQXRXUEDQR\HO
VHJXQGRDYDULRVNLOyPHWURV%LHQHVFLHUWRTXHHVWRVQRPEUHVWLHQHQ
VX RULJHQ HQ ODV GHQRPLQDFLRQHV GH ODV ILQFDV SUHH[LVWHQWHV SHUR
FDEH WDPELpQ VHxDODU TXH WDQWR%XHQDYLVWD FRPR9LVWDKHUPRVD VH
KDQH[WHQGLGRFRPR´PDUFDVµPiVDOOiGHVXH[WHQVLyQKLVWyULFD(O
DWUDFWLYRGHOQRPEUHKDUHVXOWDGRVHUXQDGHODVPHMRUHVHVWUDWHJLDV
GHPDUNHWLQJSRUTXHHQUHDOLGDGGHVGHPX\SRFDVORFDOL]DFLRQHVGH
HVWDVSURPRFLRQHVXUEDQDVHVSRVLEOHGLVSRQHUGHXQD´EXHQDYLVWDµ
RGHXQD´YLVWDKHUPRVDµ
(Q HO FDVR GH OD XUEDQL]DFLyQ SHULXUEDQD GH 9LVWDKHUPRVD QL
VLTXLHUDVHSXHGHYLVOXPEUDUHOFDVFRYLHMRGHODFLXGDGFRPRFDEUtD
HVSHUDU GH XQD RIHUWD LQPRELOLDULD DFRUGH D HVWH VHJPHQWR GH OD
YLYLHQGDXQLIDPLOLDUHQORVDOUHGHGRUHVGH7ROHGR$VtSXHVORVQRP
EUHVGHHVWRVQXHYRVEDUULRVVLUYHQGHHVFDSDUDWHGHOOXJDUHPXODQ
GRODPDUFDGHO´&LJDUUDOµGHOHQWRUQRGHODFLXGDGFRQYLVWDVSULYL
OHJLDGDVEXHQD\KHUPRVDKDFLDHOFHQWURKLVWyULFR(QOXJDUHVHQ
GHVDUUROORRLQFRQFOXVRVODWRSRQLPLDHVXQLQGLFDGRUPiVGHODSROt
WLFDGHPDUNHWLQJTXHKD\GHWUiVGHHOORV
/DOXFKDSRUORVQRPEUHV
/RVQRPEUHVWDPELpQSXHGHQFRQVWLWXLULQGLFDGRUHVGHODVUHLYLQGL
FDFLRQHVGHORVFLXGDGDQRV(O´ &LUFR5RPDQRGH7ROHGRµKDFHUHIHUHQ
FLDIXQGDPHQWDOPHQWHDXQVHFWRUXUEDQRVLWXDGRMXQWRDODPXUDOOD
QRUWH GH OD FLXGDG KLVWyULFD 5HFLEH HVWH QRPEUH SRU DOEHUJDU JUDQ
SDUWHGHORVUHVWRVDUTXHROyJLFRVGHODQWLJXRFLUFRGHpSRFDURPDQD
(OOXJDUQRIRUPDSDUWHGHORVSULQFLSDOHVUHFRUULGRVWXUtVWLFRVGH
ODFLXGDGDSHVDUGHFRQWDUFRQGRVUHFXUVRVWXUtVWLFRVLPSRUWDQWHV
ODEDVtOLFDGH6DQWD/HRFDGLDRGHO&ULVWRGHOD9HJDHO~QLFRSXQWR
GHO EDUULR FRQWHPSODGR HQ GHWHUPLQDGRV LWLQHUDULRV WXUtVWLFRV \ HO
SURSLR&LUFR5RPDQRHVWUXFWXUDGRSRUXQFRUUHGRUTXHDWUDYLHVDHO
EDUULRGHQRPLQDGR3DVHRGHO&LUFR5RPDQR(QVXREUD+LVWRULDGH
$5RGUtJXH]GH&DVWURH,5RGUtJXH]&KXPLOODV 1RPEUHV\SDLVDMHVLQFRQFOXVRV

)LJXUDV\9LVWDSDUFLDOGH%XHQDYLVWD\9LVWDKHUPRVD
)XHQWH)RWRJUDItDVGHORVDXWRUHV
ODV&DOOHVGH7ROHGRHOKLVWRULDGRU-XOLR3RUUHVHIHFW~DHOVLJXLHQWH
FRPHQWDULR VREUHGLFKR WRSyQLPR ,JQRUDPRVSRUTXpVHYLHQHDSOL
FDQGRHVWHQRPEUHSRUDOJXQRGHVXVSREODGRUHVFRPRGLUHFFLyQSRV
WDO\WHOHIyQLFDDOSDVHROODPDGRSRUWRGRVORVSODQRVGH7ROHGRGHVGH
HOGH5H\3DVWRUDQWHV3DVHRGHOD9HJD%DMD´3DVHRGHO&ULVWRGHOD
9HJDµ3RUVXVLWXDFLyQH[WUDPXURVGHEHFDUHFHUGHSODFDVFRQHOQRP
EUHDXWpQWLFR\SRUORYLVWRVHKDFUHtGRPiVWXUtVWLFRSRUVXVYHFLQRV
UHODFLRQDGRVFDVLWRGRVFRQORVYLVLWDQWHVIRUiQHRVGHODFLXGDGFLWDU
FRPRUHIHUHQFLDHOFLUFRFDVLGHVWUXLGR\TXHMDPiVHQVHxDQ²\QROD
HUPLWD PXGpMDU \ URPiQLFD TXH VXVWLWX\y D OD EDVtOLFD YLVLJRGD GH
6DQWD/HRFDGLD3RUUHV
(OFLXGDGDQRFRQRFHHOVLJQLILFDGR\ODVLPSOLFDFLRQHVVRFLDOHV\
HFRQyPLFDV GH OD DFWLYLGDG WXUtVWLFD (Q HVWH FDVR VH DILUPD TXH
¶&LUFR 5RPDQR· VH KD FUHtGRPiV WXUtVWLFR \ HIHFWLYDPHQWH VX XVR
JHQHUDOL]DGR UHDO]D HO FRQRFLPLHQWR SUHYLR TXH VH SXHGH WHQHU GHO
OXJDUJUDFLDVDODUHIHUHQFLDH[SOtFLWDIDYRUHFLHQGRODOOHJDGDGHYLVL
WDQWHV0XHVWUDFRPR ORVQRPEUHVSRQHQHQYDORUDO WHUULWRULRGHO
PLVPRPRGRTXHHOYDORUGHO WHUULWRULRVHPDQLILHVWDD WUDYpVGH OD
SRSXODULGDGGHVXQRPEUH(QHVWHFDVR ODUHFXSHUDFLyQGHO&LUFR
5RPDQR HIHFWXDGDPX\UHFLHQWHPHQWH WUDVGpFDGDVGH UHLYLQGLFD
FLRQHVSRUSDUWHGH ORVYHFLQRVSRUVXLQWHUpVSDWULPRQLDOKDVLGR
XQDUHLYLQGLFDFLyQSHUPDQHQWHGHORVYHFLQRVGHOOXJDU/DSHUVLVWHQ
FLDGHODUHIHUHQFLDWRSRQtPLFDVHHULJLyGHDOJXQDPDQHUDHQVtP
ERORGHHVWDKLVWyULFDGHPDQGD
/RVQRPEUHVSXHGHQVHUYLUGHWHVWLPRQLRGHGHPDQGDVFLXGD
GDQDVTXHHQRFDVLRQHVQXQFDOOHJDQDFRQFUHWDUVHDGLIHUHQFLD
GHOFDVRUHIHULGR
(VHOFDVRGHSRUHMHPSOROD9HJD%DMDGH7ROHGR/D9HJD%DMD
FRQVWLWX\HXQRGHORVOXJDUHVPiVHPEOHPiWLFRVGHOPXQLFLSLR(VWH
QRPEUHKDFHUHIHUHQFLDDXQDHQRUPHH[SODQDGDHQODTXHVHXELFD
HO HQVDQFKHQRUWHGH OD FLXGDGGRQGHGHVGH ORV DxRV VH HVWiQ
HIHFWXDQGR XQ JUDQ Q~PHUR GH H[FDYDFLRQHV HQ EXVFD GH UHVWRV
DUTXHROyJLFRV YLVLJyWLFRV (O WRSyQLPR FRQFUHWDPHQWH VH UHILHUH
JHQpULFDPHQWH D OD ]RQD FRQ YDORU DUTXHROyJLFR HQ HO HQWRUQR TXH
VHSDUDODDQWLJXD)iEULFDGH$UPDV\HOEDUULRGH6DQWD7HUHVDDXQ
TXHWLHQHXQRVOtPLWHVPX\GLIXVRVHQIXQFLyQGHOGLVFXUVRGHOFLX
GDGDQRTXH ORXWLOL]D(VWHSDUDMHVHKDHULJLGRHQHSLFHQWURGHXQ
LPSRUWDQWHGHEDWHFLXGDGDQR$FWXDOPHQWHOD9HJD%DMDHVXQHVSD
FLRFRQIOLFWLYRSRUQRH[LVWLUDFXHUGRQLFLXGDGDQRQLSROtWLFRHQUHOD
FLyQDOXVRTXHVHOHGHEHGDUDOWHUULWRULRVXXUEDQL]DFLyQRODSXHV
$5RGUtJXH]GH&DVWURH,5RGUtJXH]&KXPLOODV 1RPEUHV\SDLVDMHVLQFRQFOXVRV

 5HLWHUDGD DGHPiV HQ RWUDV UHIHUHQFLDV WRSRQtPLFDV FRPR ´%DUULR GHO &LUFR
5RPDQRµRHODQWLJXR´&DPSLQJ&LUFR5RPDQRµ
WDHQYDORU\FRQVHUYDFLyQGHVXSDWULPRQLRFXOWXUDO(OWRSyQLPRKD
DGTXLULGR XQ YDORU VLPEyOLFR FRPR HOHPHQWR GH GLVFXVLyQ XUEDQD
GRQGHHOPHURXVRGHODUHIHUHQFLDWRSRQtPLFDLPSOLFDXQSRVLFLRQD
PLHQWRHQHOGHEDWHVREUHFyPRVHGHEHJHVWLRQDUHVWHOXJDU´9HJD
%DMDµ LQHYLWDEOHPHQWH SDUHFH GHVWLQDGR D DVRFLDUVH DXQDSRVLFLyQ
SROtWLFDHQHOGLVFXUVRWHUULWRULDO/RVPHGLRVGHFRPXQLFDFLyQORFDOHV
\GLVWLQWDVRUJDQL]DFLRQHVHQWUHHOODVHO$\XQWDPLHQWRHQVXSURSLD
GRFXPHQWDFLyQKDQLPEXLGRDHVWHWRSyQLPRGHXQFLHUWRYDORUFRPR
HOHPHQWRGHFRQWURYHUVLD
/RV QRPEUHV SXHGHQ HULJLUVH HQ VtPERORV GH OXFKDXUEDQD TXH
WUDVFLHQGHQHOWHUULWRULR(QHVWHFDVRQLVLTXLHUDH[LVWHXQDYHUGDGH
UDGHILQLFLyQGHODH[WHQVLyQGHOD9HJD%DMDSHURHVHKHFKRQRWLHQH
LPSRUWDQFLD D OD KRUD GH UHLYLQGLFDU XQD GHWHUPLQDGD DFWXDFLyQ
VREUHHOWHUULWRULR
1RPEUHV\OXJDUHVLQDFDEDGRV
/DVSROtWLFDVQHROLEHUDOHVGHMDQVX LPSURQWDHQ ORVGLVWLQWRVHOH
PHQWRVGHODFLXGDG\ODWRSRQLPLDQRHVXQDH[FHSFLyQ'HOPLVPR
PRGRTXHWRSyQLPRVHVFDSDUDWHVHLGHDQSDUDSURPRFLRQDUODVERQ
GDGHVWXUtVWLFDVGHXQOXJDURSDUDPDTXLOODUVXSDVDGRH[LVWHQRWUDV
UHIHUHQFLDVWRSRQtPLFDVTXHVRQGHSRVLWDULDVGHODVDVSLUDFLRQHVGHOD
FLXGDGLQFRQFOXVD\GHODVLPiJHQHVWUXQFDGDVGHORVOXJDUHV
(O ´%DUULR GH 6DQWD 0DUtD GH %HQTXHUHQFLDµ D  NLOyPHWURV GH
7ROHGR\FRQXQDFXDUWDSDUWHGHODSREODFLyQGHODFLXGDGHVHOQRP
EUHRILFLDOGHXQEDUULRLQGXVWULDO\UHVLGHQFLDOFRQRFLGRSRUORVYHFLQRV
GH7ROHGRFRPR ´(O3ROtJRQRµ&UHFHGHVGHPHGLDGRVGH ORVDxRV
VLPXOWiQHDPHQWH FRPRSROtJRQR LQGXVWULDO \ UHVLGHQFLDO &29$558
%,$6\QRHVKDVWDTXHHO$\XQWDPLHQWRGH7ROHGRGHFLGH
FUHDUHOQRPEUHGH´%DUULRGH6DQWD0DUtDGH%HQTXHUHQFLDµDOXGLHQ
GR D OD DQWLJXD ILQFD ´%HQTXHUHQFLDµ GRQGH VH KDEtD XUEDQL]DGR OD
PD\RUSDUWHGHOEDUULR6LQHPEDUJRODUHIHUHQFLDDXQTXHURWXODGD\
$5RGUtJXH]GH&DVWURH,5RGUtJXH]&KXPLOODV 1RPEUHV\SDLVDMHVLQFRQFOXVRV

)LJXUD6DQWD0DUtDGH%HQTXHUHQFLD´(O3ROtJRQRµ
)XHQWH)RWRJUDItDVGHORVDXWRUHV
GRFXPHQWDGDHQVHxDOL]DFLyQFDUWRJUDItD\GRFXPHQWRVRILFLDOHVQR
KDORJUDGRVXVWLWXLUDODUUDLJDGRWRSyQLPRGH´(O3ROtJRQRµTXHKDLGR
DGTXLULHQGRSURJUHVLYDPHQWHXQYDORUVHPLyWLFRGHSULPHURUGHQ
$XQTXH KD\PiV SROtJRQRV LQGXVWULDOHV \ UHVLGHQFLDOHV HQ 7ROHGR
pVWHHVHOTXHPiVKDWUDVFHQGLGRSRUVHUFRPSOHWDPHQWHLQGHSHQGLHQWH
GHOD7ROHGRKLVWyULFD\VXHQVDQFKHIXQFLRQDO/RVYHFLQRVUHFRQRFHQ
HVWDUHDOLGDG\ODUHDILUPDQHPSOHDQGRFRQIUHFXHQFLDODUHIHUHQFLD´(O
3ROtJRQRµDQWHVTXHODRILFLDO'HKHFKRODGLQiPLFDXUEDQDGHOSROtJRQR
LQGXVWULDO\UHVLGHQFLDOGH6DQWD0DUtDGH%HQTXHUHQFLDHQIXQFLyQGH
VXJpQHVLVFRPREDUULRPDVLYRSHULIpULFR\GLVWDQWHJHRJUiILFDPHQWHKD
VLGRLQGHSHQGLHQWHGHOUHVWRGHODFLXGDG6XFRQFHSFLyQVDWHOLWDOSURSLD
GH OD SURPRFLyQ GH HVSDFLRV XUEDQRV SRSXODUHV YLQFXODGD DO FRP~Q
ELQRPLRLQGXVWULDUHVLGHQFLD\DODVHJUHJDFLyQVRFLRHVSDFLDOOHKDLPSH
GLGRIRUPDUSDUWHIXQFLRQDOGH7ROHGR\KDFRQWULEXLGRDODSHUPDQHQFLD
\FRQVROLGDFLyQGHODUHIHUHQFLD´(O3ROtJRQRµTXHSHUPLWHDORVSURSLRV
YHFLQRVUHPDUFDUVXFRQGLFLyQPDUJLQDOHQHOFRQMXQWRGHOPXQLFLSLR(O
QRPEUHTXHHQXQSULQFLSLRUHVXOWDEDFDVLSH\RUDWLYRKDDGTXLULGRYDORU
FRPRUHIHUHQFLDLGHQWLWDULD$VtDGtDGHKR\H[LVWHXQDDVRFLDFLyQGH
YHFLQRV´$PLJRVGHO3ROtJRQRµRWUDHGLWDHO%ROHWtQ,QIRUPDWLYRDXWRGH
QRPLQDGRGHO´3ROtJRQR5HVLGHQFLDOGH7ROHGRµHLQFOXVRORVDXWREXVHV
XUEDQRVUHIOHMDQHQODDFWXDOLGDGHQVXFDUWHOHUtDODUHIHUHQFLDWRSRQtPL
FD´3ROtJRQRµHQOXJDUGHODGH´6DQWD0DUtDGH%HQTXHUHQFLDµ
(OQRPEUHGH´(O3ROtJRQRµHVHOVLJQRGHXQD LPDJHQGHEDUULR
LQFRQFOXVDSRUTXH´6DQWD0DUtD%HQTXHUHQFLDµHUDODDVSLUDFLyQTXH
VHSHUGLyHQODHYROXFLyQGHOEDUULR(OWRSyQLPRKR\GtDHVLQGLFDGRU
GHHVWHKHFKRDXQTXHFRQYLYHQDPERVQRPEUHV\SRUFRQVLJXLHQWH
HO WRSyQLPR QR VH KD FRQVROLGDGR (Q HO IXWXUR HO WRSyQLPR VHUi
´JXDUGLiQµGHH[FHSFLyQGHXQRGHHVWRVWUHVSURFHVRV
 (VSRVLEOHTXHHOEDUULRGHO3ROtJRQRHOLPLQHODVIURQWHUDVItVLFDV
\IXQFLRQDOHVTXHORVHSDUDQGHOUHVWRGH7ROHGR\ILQDOPHQWH
VH ROYLGH HQ HO LPDJLQDULR FROHFWLYR HO VHQWLGR \ HO RULJHQ GHO
WRSyQLPR´(O3ROtJRQRµD~QPDQWHQLpQGRVHVXXVR
 (QHOFDVRDQWHULRUH[LVWHWDPELpQODSRVLELOLGDGGHTXHDOLQWH
JUDUVHHQODFLXGDGVHWHUPLQHLPSRQLHQGRODUHIHUHQFLDRILFLDO
GH´%DUULRGH6DQWD0DUtDGH%HQTXHUHQFLDµ
 3RU ~OWLPR HV WDPELpQ IDFWLEOH TXH ´(O 3ROtJRQRµ VH FRQVROLGH
FRPRQ~FOHRLQGHSHQGLHQWHGHVDUUROOiQGRVHILQDOPHQWHGRVSUR
FHVRV LQGHSHQGLHQWHV GH HYROXFLyQ XUEDQD TXH SRVLEOHPHQWH
GHMHQVXLPSURQWDGHDOJXQDPDQHUDHQHODFHUYRWRSRQtPLFR
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8QHMHPSORGHHVWDSRVLELOLGDGHVORVXFHGLGRHQ´+RUFDMRGHOD6LHUUDµUHQRP
EUDGRUHFLHQWHPHQWHFRPR´+RUFDMRGHOD6LHUUD$RVORVµ%2(TXHUHVXOWDPiV
FRKHUHQWH FRQ OD FUHFLHQWH LPSRUWDQFLD SDLVDMtVWLFD \ GHPRJUiILFD GHO QXHYR Q~FOHR
XUEDQRGH$RVORV
(QHOPRPHQWRDFWXDOHQODSUiFWLFDVRFLDOGHHPSOHDUODUHIHUHQ
FLDGH´(O3ROtJRQRµSRUSDUWHGHORVWROHGDQRVVHDSUHFLDHOFDUiFWHU
LQGHSHQGLHQWH GHO EDUULR \ VX IDOWD GH DVLPLODFLyQ HQ HO FRQMXQWR
XUEDQRGHOPXQLFLSLR<HVTXHHQHIHFWRDOJXQRVQRPEUHVDFW~DQ
GHLQGLFLRVHQODLGHQWLILFDFLyQGHXQWHUULWRULRTXHQRKDWHUPLQDGR
GHPDGXUDU3XHVDXQTXHVHFRQFOX\DVXXUEDQL]DFLyQVXDVLPLOD
FLyQHQHOFRQMXQWRXUEDQR\VXLQFOXVLyQHQHOLPDJLQDULRFLXGDGD
QRSXHGHQRKDEHUFRQFOXLGRRLQFOXVRQRFRQFOXLUQXQFD
1RPEUHV\OXJDUHVIUDFDVDGRV
3RU~OWLPRORVWRSyQLPRVUHFXHUGDQ\H[SOLFLWDQOXJDUHV\SUR\HF
WRVTXHIUDFDVDQVHHULJHQHQVtPERORVGHGHVDFLHUWRVQRFRUUHJLGRV
TXHSHUPDQHFHQFRPR WDOHVPLHQWUDVSHUPDQH]FDQ ORVHUURUHVHQHO
WHUULWRULRFRPRHVHOFDVRGHO´%DUULR$YDQ]DGRGH7ROHGRµXQSUR\HF
WRXUEDQRUHIHUHQFLDOHQ(XURSDTXHHO$\XQWDPLHQWRGH7ROHGRLGHDHQ
FRPRHVFDSDUDWHGHXQ7ROHGRYDQJXDUGLVWD6HWUDWDEDGHFRQV
WUXLU XQ EDUULR GH YLYLHQGD SURWHJLGD VRFLROyJLFD \ HFROyJLFDPHQWH
LQQRYDGRUD GLVHxDGR SRU ORV DUTXLWHFWRV 0LD +lJJ \ -HDQ 1RXYHO
-&&0TXHVHLEDDFDUDFWHUL]DUSRUDOEHUJDUXQDGRWDFLyQGH
HTXLSDPLHQWRVPX\ SRU HQFLPD GH ORV HVWiQGDUHV GH OD FLXGDG DVt
FRPRSRU ODFUHDFLyQGHXQDLPSRUWDQWHEROVDGHVXHORWHUFLDULRTXH
IDFLOLWDUD ODDFWLYLGDGHFRQyPLFD LQWHUQD\ OD FUHDFLyQGHSXHVWRVGH
WUDEDMRHYLWDQGRODWUDQVIRUPDFLyQGHOEDUULRHQFLXGDGGRUPLWRULR
/DPDVWRGyQWLFDREUDSODQLILFDGDGHPiVGHKHFWiUHDV QRVH
KDHMHFXWDGRSRUIDOWDGHVRSRUWHHFRQyPLFRVLQHPEDUJRVHKDLQL
FLDGR\VHKDGHWHQLGRLQPHGLDWDPHQWHHQXQEXHQQ~PHURGHRFD
VLRQHVDOPHQRVHOGLVFXUVRSROtWLFR\VXHFRHQORVPHGLRVGHFRPX
QLFDFLyQ $Vt HO $\XQWDPLHQWR DFRPHWLy HO WUD]DGR \ YDOODGR GH OD
SDUFHODGHVWLQDGDDODFRQVWUXFFLyQGHOEDUULRHQVXWRWDOLGDGSHUR
QXQFDOOHJyDLQLFLDUVHQLQJXQDDFWXDFLyQXUEDQtVWLFD\ODSDUFHODVH
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